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SPEECH 


Hon.  JOHN  C3c.  OA.HLISLE, 

AT  BOWLING  GREEN,  KY., 


MAY  25,  1895. 


3Ir.  Chairman  and  Fellow- Citizens : 

♦ 

I am  much  obliged  to  my  young  friend  for  the  complimentary  terms  in 
which  he  has  seen  proper  to  introduce  me,  and  yet  I feel  somewhat  embar- 
rassed because  they  are  calculated  to  raise  expectations  u^mn  the  part  of  the 
audience  which  may  not  be  realized. 

It  has  been  many  years  since  I have  had  the  pleasure  of  addressing  an 
audience  in  the  City  of  Bowling  Green,  and  I am  very  glad  indeed  to  have  the 
opportunity  to  be  present  with  you  on  this  occasion.  I came  here  first  in  1871, 
and  again  at  a later  date,  to  advocate  the  true  principles  upon  which  our  Gov- 
ernment is  founded,  as  I understood  them,  and  to  insist  upon  the  application  of 
those  principles  in  the  administration  of  our  public  affairs.  I came  then  as  a 
Democrat  to  discuss  the  public  questions  which  w^ere  then  engaging  the  atten- 
tion of  the  people,  and  nobody  then  questioned  my  right  to  do  so.  (Apidause.) 
I come  now  as  a Democrat,  born  and  bred  in  the  faith,  and  adhering  steadily  to 
it  through  good  and  evil  report,  whether  in  public  or  private  station.  I do  not 
come  for  the  purpose  of  defending  the  administration  with  which  my  services 
have  been  connected  for  the  past  tw'o  years,  because,  in  my  opinion,  it  needs  no 
defense.  (Applause.)  The  unfortunate  financial  condition  of  the  Government 
and  the  people  w'hen  this  administration  came  into  power  is  well  known  not 
only  in  this  country,  but  throughout  the  civilized  world.  All  that  executive 
officials  could  do  with  the  limited  jiowers  conferred  upon  them  by  law  has  been 
done  to  restore  jirosperity  to  the  people  and  to  re-establish  the  credit  of  the 
Government,  and  the  country  has  now  begun  to  realize  the  benefits  of  the 
policy  which  many  of  our  people  severely  criticised  while  it  was  being 

executed. 

Nor  have  I come  here  to  defend  or  apologize  for  the  recent  Congress.  While 
it  has  been  the  subject  of  much  criticism  and  complaint,  it  has  done  much  to 
entitle  it  to  the  favorable  consideration  of  the  people.  If  it  had  done  no  more, 
my  friends,  than  to  repeal  the  odious  Federal  election  laws,  and  emancipate  the 
voters  of  the  country  from  the  supervision  and  domination  of  Supervisors  and 
Deputy  Marshals,  not  selected  by  the  peoi^le  themselves,  it  would  be  entitled 
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tt  the  everlasting  gratitude  of  the  American  people.  (Applause.)  The  repeal 
ol  those  laws  has  placed  the  control  of  the  elections  in  the  hands  of  the  local 
ai  thonties,  where  it  properly  belongs,  and  put  the  sufirages  of  the  people 
ui  der  the  guardianship  and  protection  of  the  States  in  which  they  live  • and  I 
re  peat,  if  this  Congress  had  done  no  more  than  that,  it  would  be  entitled’  to  the 
gi  ititude  of  every  Democrat  and  every  good  citizen  of  the  United  States. 

But  there  is  one  question  more  prominently  before  the  public  mind  at  this 
til  ae  than  any  other,  and  I shall  address  you  upon  this  occasion,  somewhat  briehv 
It  may  be,  upon  that  almost  entirely.  That  question  is  whether  we  shall  continue 
to  preserve  our  present  monetary  system  under  which  all  the  dollars  in  use 
bi  the  people,  whether  they  be  gold  or  silver  or  paper,  are  equal  in  purchasing 
p<  wer  in  all  the  markets,  so  that  a man  who  gets  a silver  dollar  or  a paper  dollar 
re  *eives  just  as  good  money  as  the  man  who  gets  a gold  dollar. 

THE  DEMANDS  OF  THE  FKEE-COINAGE  ADVOCATES. 

No  question  can  be  intelligently  discussed  unless  we  understand  at  the 
n ginning  precisely  what  it  is,  and,  therefore,  before  proceeding  with  the  argu- 
m mt,  I shall  state  the  proposition  made  by  our  fellow  citizens  who  are  in  favor 
ot  the  free  coinage  of  legal  tender  silver.  The  proposition  is  that  the  United 
St  ites  alone,  without  the  assistance  or  co-operation  of  any  other  government  in 
th  ; world,  shall  legalize  the  coinage  of  four  hundred  and  twelve  and  one-half 
gr  Lins  of  standard  silver  into  dollars  and  by  law  compel  all  the  peojile  of  the 
Ui  .ited  States,  but  nobodv  else,  to  receive  these  dollars  in  imvment  of  debts  due 
th  >m,  in  exchange  for  the  commodities  which  they  have  received,  and  in  com- 
peisation  for  their  labor.  The  proposition  is  that  the  minti  of  the  United 
8t  ites  shall  be  thrown  wide  open  to  all  the  silver  in  the  world,  so  that  anv  owner 
of  silver  bullion  or  of  anv  foreign  coin,  as  the  case  may  be,  whether  a'jirivate 
in,  Lividiial  or  a corporation,  may  have  his  silver  coined  into  dollars  at  the 
ex  ,ense  of  the  taxpayers  of  the  United  States,  and  that  when  coined  the  dollars 
sh  .11  be  returned  to  the  private  individuals  or  private  corporations  who  owned 

thi  ' bullion  and  our  people  be  compelled  to  receive  tliem  as  full  dollars  in  all 
thi  ir  transactions 

Up  to  the  present  time,  gentlemen,  since  1878,  the  Government  of  the  United 
Sti  tes  has  coined  and  put  into  circulation,  either  in  the  form  of  coined  dollars 
or  m certificates  based  upon  coin,  nearly  398,000,000  silver  dollars,  or  about 
fifty’  times  as  many  standard  silver  dollars  as  were  coined  during  the  whole 
pr.  vious  history  of  the  Government,  covering  a period  of  eightv-nine  years 
Bu : the  advocates  of  free  coinage  are  not  satisfied  'svith  this.  Thev  insist  that 
all  the  bullion  and  all  the  coin  in  the  world,  if  the  owners  desire  to  have  it 
coi  red  into  our  dollars,  shall  be  brought  to  our  mints  ; in  other  words,  that  the 
mi  its  of  the  United  States  shall  be  turned  over  to  the  possession  of  the  owners 
ot  tnilhon  and  foreign  silver  coins  and  operated  for  their  benefit  at  the  expense 
of  dl  our  people.  Now,  it  seems  to  me,  without  even  entering  at  all  into  the 
qu,  stion  as  to  whether  or  not  this  would  be  good  policy  from  a financial  point 
of  aew,  that  it  would  be  manifestly  unjust  to  compel  our  people,  at  their  own 
exi  ense,  to  com  the  bullion  belonging  to  private  individuals  and  corporations 
am  give  back  to  them  the  dollars,  and  then  compel  our  people  who  have  paid 

for  the  coinage  to  receive  them  as  full  dollars,  no  matter  what  thev  mav  be 
wo  th. 

The  proposition  is  to  open  the  mints  to  the  free  coinage  of  silver  at  the  ratio 
of  nxteen  to  one;  that  is  to  say,  that  in  the  coinage  law  sixteen  pounds  of  silver 
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shall  be  considered  equal  in  value  to  one  pound  of  gold  ami  that  the  weights  of 
the  coins  shall  be  adjusted  accordingly.  According  to  the  jiresent  relative 
values  between  gold  and  silver  bullion  in  the  markets  of  the  world,  sixteen  pounds 
of  silver  are  worth  only  about  half  as  much  as  one  pound  of  gold,  and,  there- 
fore, if  we  are  to  have  the  free  and  unlimited  coinage  of  full  legal-tender  silver 
at  that  ratio  under  the  conditions  now  existing,  we  are  to  have  a silver  dollar 
intrinsically  worth  only  about  fifty  cents  ; and  the  first  question  presented, 
therefore,  is  whether  you  can  maintain  in  circulation  at  the  same  time  these  two 
dollar.s,  the  gold  and  the  silver  dollar,  when  one  of  them  is  worth  twice  as  much 
as  the  other.  I understand  that  it  lias  been  insisted  by  some  of  our  free-coin- 
age  friends  in  this  part  of  the  State,  and  perhaps  elsewhere,  that  the  eftect  of 
the  policy  of  free  coinage  at  the  ratio  of  sixteen  to  one  would  be  to  appreciate 
the  value  of  silver  and  bring  it  up  to  a parity  with  gold,  so  that  the  silver  dollar 
would  be  worth  as  much  as  the  gold  dollar. 

Gentlemen,  if  that  is  true,  all  the  arguments  which  have  been  made  to  vou 
and  all  the  ayipeals  that  have  been  addressed  to  you  in  behalf  of  this  jiolicy 
upon  the  ground  that  it  would  furnish  the  people  who  are  in  debt  a cheap  cur- 
rency with  which  to  pay  their  obligations,  should  have  no  force  whatever, 
because  if  the  silver  dollar  is  to  be  raised  to  a jiarity  in  value  with  the 
gold  dollar,  it  will  be  no  cheaper  than  the  gold  dollar.  (Apidause.)  But  is  it 
possible  for  any  country,  however  great  or  rich  it  may.  be,  whatever  the 
importance  or  extent  of  its  commerce  with  other  countries  or  the  volume  of  its 
business  within  its  own  limits,  to  raise  sixteen  pounds  of  silver  to  a parity  in 
value  with  one  pound  of  gold  by  legislation  ? In  other  words,  can  any  "one 
country  establish  any  ratio  within  its  own  limits  with  the  free  coinage  of  both 
metals,  giving  to  each  full  legal-tender  qualities  and  keeji  them  in  clreulation 
at  the  same  time  ? It  has  been  tried,  gentlemen,  by  the  most  powerful  govern- 
ments in  the  world  for  more  than  six  hundred  years,  and  it  has  failed  in  every 
one  of  them.  It  was  tried,  as  I said  the  other  day,  in  England  for  nearly  500 
years,  and  although  that  country  had  enacted  the  most  severe  statutes  against 
the  exportation  of  bullion  or  coin,  it  was  at  last  compelled  to  abandon  the  exper- 
iment and  in  1816  adopted  the  single  standard.  It  was  found  absolutely  impos- 
sible to  keep  the  coins  of  the  two  metals  in  circulation  among  the  people  at  the 
same  time,  but  that  every  time  the  ratio  changed,  every  time  the  intrinsic  or 
commercial  value  of  the  metals  varied  even  to  the  very"  smallest  amount  from 
the  ratio  recognized  in  the  statutes,  one  or  the  other  of  the  metals  left  the 
country,  and  the  experience  of  the  whole  world  has  established  this  fact,  that 
whenever  either  of  the  metals  out  of  which  the  coins  are  to  be  made  is  u’nder- 
valued  with  reference  to  the  other  and  both  are  coined  freely  and  given  legal- 
tender  qualities,  that  metal  which  is  undervalued  in  the  coinage  law  will  go  out 
of  the  country  or  be  hoarded  or  sold  as  a commodity  at  a premium. 

UNDERVALUED  AND  OVERVALUED. 

And  now  allow  me  to  say  a single  word  in  explanation  of  what  I mean  bv 
“ undervalued  ” and  “ overvalued.”  I have  said  that  sixteen  pounds  of  silver 
bullion  to-day  is  not  worth  anywhere  in  the  world,  in  silver-standard  countries 
or  in  gold-standard  countries,  one  pound  of  gold.  It  will  not  buy  anywhere  in 
the  world  to-day,  in  silver-.standard  countries  or  in  gold-standard  countries,  as 
much  as  one  pound  of  gold  bullion  will  buy.  Therefore,  if  you  undertake  to 
establish  the  free  coinage  of  silver  in  this  country  at  the  ratio  of  16  to  1.  vou 
will  be  jHitting  upon  silver  a higher  value  with  reference  to  gold  than  it  bears 
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in  the  great  markets  of  the  work!  ; in  other  words,  according  to  the  present 

re:  ative  values  of  the  two  metals,  YOU  will  be  overvaluing  silver  to  the  extent 

of  aboxit  100  per  cent.,  or,  to  put  it  differently,  you  will  l)e  under\aluing  gold  , 
an  1 what  would  be  the  result  ? Both  would  be  legal  tender  in  the  payment  of 
de  )ts,  and  no  man  would  use  a gold  dollar  to  pay  a debt  if  it  was  ■worth  twice 
as  umch  as  a silver  dollar  when  he  could  pay  the  same  debt  with  a silver  dollar  ; 
an  1 the  gold  would  cease  to  circulate.  It  would  not  only  cease  to  circirlate,  but 
it  .vould  go  out  of  the  country  into  another  market,  where  its  full  value  would 
be  put  upon  it  and  the  owner  could  receive  exactly  what  it  was  worth.  No 
m.  .re  gold  would  be  coined  in  this  country,  except  perhaps  for  the  mere  pur- 
pc  se  of  attesting  its  w'eight  and  fineness,  so  that  it  could  be  used  abroad  withoiit 
w.  ighiug  or  testing  it  every  time  it  passed  from  one  hand  to  another,  and  this 
w.  aild  be  the  case,  for  a reason  that  eveiw  farmer  will  understand  when  I state 

Suppose,  mv  farmer  friends,  that  a bushel  of  wheat  was  worth  more  in  the 
m irkets  before  it  was  converted  into  flonr  than  it  was  afterward,  you  would  sell 
it  in  the  form  of  the  wheat  because  by  having  it  ground  you  would  lose  money. 
S<  , if  one  ounce  of  gold  bullion  is  worth  more  in  the  markets  of  the  world 
ill  the  form  of  bullion  than  it  Avould  be  in  the  United  States  under  the  law^  after 
it  was  coined,  no  man  would  have  it  coined  but  would  send  it  out  of  the  country. 

O •,  to  take  another  illustration,  if  iron  ore  were  worth  more  in  the  market  be- 
fc  re  it  was  converted  into  pig  or  bar  iron  that  it  was  afterward,  no  man  would 

b.  so  foolish  as  to  manufacture  pig  or  bar  iron,  but  he  would  sell  his  iron  ore 
fc  r a higher  price  than  he  could  get  for  the  article  after  it  was  converted  into 
p g or  bar  iron,  as  the  case  may  be.  This  is  what  I mean  by  undervaluing  a 
n:  etal.  There  is  no  mystery  about  the  subject ; it  is  just  as  plain  when  you 

c.  me  to  discuss  it  in  relation  to  gold  and  silver  as  it  is  when  applied  to  your 
ft  rrn  products.  The  same  rules  apply  in  the  case  of  gold  and  silver  as  would 
p"  evail  if  Congress  were  to  undertake  to  say  by  law  that  one  bushel  of  oats 
.si  ould  be  worth  a bushel  and  a half  of  wheat.  If  you  found  in  the  market  that 
tl  is  was  not  true,  that  you  could  sell  your  bushel  and  a half  of  wheat  for 
n ore  than  vour  busherof  oats,  or  if  you  found  you  could  procure  in  the  mar- 
k ;t,  in  the  way  of  exchange  for  other  commodities,  more  with  your  bushel  and 
a half  of  wheat  than  with  vour  bushel  of  oats,  you  would  never  use  your 
b ishel  and  a half  of  wheat  in  payment  of  your  debts,  but  would  sell  it  and  use 

V )ur  Imsliel  of  oats. 

So  the  experience  of  the  world  has  established  the  fact,  which  is  recognized 
br  all  writers  on  the  subject,  that,  no  matter  what  the  statute  may  say,  no 
n attcr  what  ratio  is  put  in  the  law,  the  people  in  the  transaction  of  their 
u rivate  Inisiness,  looking  to  their  owm  individual  interests,  will  always  use  in 
n akim^  pavments  the  cheaper  money  and  send  the  other  into  a better  market. 
1 1 1792  we  tried  this  exijeriment  at  the  ratio  of  15  to  1 ; that  is  to  say,  by  t e 

a-tof  Congress  then  passed  it  was  provided  that  fifteen  pounds  or  ounces  of 
s Iver  should  be  considered  equal  in  value  to  one  pound  or  one  ounce  of  gold, 
a id  that  in  the  coinage  the  weight  of  the  metals  should  be  adjusted  on  that 
1 asis.  In  fact,  fifteen  pounds  of  silver  at  that  time  were  not  worth  quite  as 
I inch  as  one  pound  of  gold,  there  being  a very  small  difierence  between  their 
A allies  at  that  ratio.  The  ratio  in  the  commercial  world  was  at  that  time,  or 
1 ecame  in  a few  years  afterward,  about  fifteen  and  a half  to  one  ; that  is  to 
.-IV  it  would  require  about  fifteen  and  a half  pounds  of  silver  to  buy  the 
faiuc  .piantity  of  commodities  that  one  pound  of  gold  would  buy,  and 
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what  was  the  result  of  this  veiy  small  overvaluation  of  silver  ? All  the  goi<l  in 
the  country  left  it,  and  from  1812  until  after  the  passage  of  the  coinage  act  in 
18.34  this  countrv  was  upon  a silver  basis,  w'ith  no  gold  in  circulation  among  the 
people  or  in  the  hands  of  the  banks  or  other  institutions.  Now,  if  the  Govern- 
ment of  the  United  States  can,  by  the  mere  force  of  its  laws,  ranse  the  value  of 
sixteen  pounds  of  silver  up  to  a parity  of  value  with  one  pound  of  gold.  I 
would  like  for  my  free-coinage  fellow  citizens  to  tell  us  why  it  is  that  tlie  (tov- 
erninent  can  not  raise  ten  pounds  of  silver  or  one  pound  of  silver  to  a parity 
with  one  pound  of  gold.  (Applause.)  If  it  is  the  law  that  gives  the  value  ; it 
the  law,  by  virtue  of  its  own  force,  can  make  sixteen  pounds  of  silver  equal  to 
one  pound  of  gold,  there  is  no  escape  from  this  proposition  ; for,  if  it  is  the  fiat 
of  the  Government,  if  it  is  the  stamp  of  the  mint,  that  gives  the  value  to  the 
metal  in  coin,  then  you  had  just  as  well  put  one  stamp  on  it  as  another.  No, 
gentlemen,  the  vafue  of  the  coin  in  the  commercial  world  will  always  be 
determined  bv'  the  intrinsic  value  of  the  metal  contained  in  the  coin. 


THE  POOR  man’s  MONEY. 

\s  to  the  power  of  coins  to  discharge  antecedent  debts,  the  provision  of  law 
making  it  a legal  tender  will  make  it  efiective,  and  the  man  who  has  contracted 
a del.t  of  81,000  by  borrowing  that  amount  from  his  neighbor,  or  by  purchas- 
ing propertv  worth  that  sum,  and  promised  to  pay  in  the  same  kind  of  money 
that  he  received,  if  we  had  free  coinage  and  had  recovered  from  the  first 
catastrophe  which  would  fall  on  the  country  by  reason  of  it,  couM  pay  his 
debt  legally  with  the  cheap  dollar,  but  he  could  only  buy  with  it,  if  silver 
remained  at  its  present  value  in  the  markets  of  the  country  and  of  the  world, 
one-half  of  what  he  can  buy  with  his  paper  dollar  or  his  silver  dollar  now. 
Under  our  present  system  in  the  United  States  sixteen  pounds  of  silver  in  the 
form  of  coin  will  purchase  as  much  in  your  markets,  but  nowhere  else,  as  one 
pound  of  gold  in  coin,  because  the  coinage  of  silver  has  been  limited  by  law 
so  as  to  prevent  an  excessive  issue  of  coins,  and  the  Government  of  the  United 
States,  instead  of  coining  it  for  private  individuals,  and  giving  their  coins 
back  to  them  for  their  private  use,  has  purchased  the  silver  bullion  and  coined 
it  on  its  own  account,  so  that  the  silver  dollar  when  coined  belongs  to  the 

Government  of  the  United  States  itself. 

The  Government  thus  owning  them  pays  them  out  in  defraying  the  expenses 
of  administering  the  public  affairs  as  good  dollars,  and  is  bound  by  the  decla- 
ration of  the  statutes,  as  well  as  by  every  considei-ation  of  good  faith,  to  keep 
them  good  in  the  hands  of  the  people  to  whom  it  pays  them.  (Applause.) 
And  it  has  kept  them  as  good.  (Applause.)  So  that,  as  I said  awhile  ago, 
every  dollar  in  circulation,  whether  it  be  gold  or  silver  or  paper,  possesses  equal 
purchasing  power,  and  the  farmer  or  laborer  who  sells  his  product  in  the  mar- 
kets gets  just  as  good  money  as  the  man  who  gets  gold  in  payment  of  the  obli- 
gations he  holds  against  the  Government.  I am  in  favor  of  maintaining  that 
svstem,  so  that  the  poor  man  shall  have  as  good  money  as  the  rich  man,  so  that 
the  farmer  shall  have  as  good  money  as  the  banker,  so  that  the  poorest  laborer 
who  digs  in  the  earth  shall  have  as  good  money  as  the  richest  millionaire  who 
lives  in”a  palace.  They  say  that  silver  is  the  poor  man’s  money  ; if  it  is,  I want 
to  keep  the  poor  man’s  money  as  good  as  the  rich  man’s  money.  (Applause.) 
It  is  as  good  to-day,  and  whatever  may  be  the  consequences  to  my  iiersonal  or 
ixilitical  fortunes,  I intend  to  stand  resolutely  by  that  policy,  which,  in  my 
judgment,  will  keep  it  as  good  for  all  time  to  come.  No  charge  of  inconsistency, 
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m amount  of  abuse  or  vituperation,  shall  induce  me  to  s-werve  one  inch  from 
tL  is  line. 

Now,  gentlemen,  if  the  effect  of  the  free  coinage  of  silver  at  the  ratio  of  16 
to  1 should  l>e,  as  it  has  been  everywhere  in  the  world  when  it  did  not  conform 
to  the  actual  intrinsic  ratio  between  the  two  metals,  to  drive  the  §625,000,000  of 
g<  Id  now  in  this  country  out  of  circulation,  then  its  first  elfect  upon  the  coun- 
tr  * would  be  an  enormous  contra<ffion  of  the  currency,  and  the  people  of  the 
r lited  States,  instead  of  having  more  money  wkh  which  to  transact  their  busi- 
nt  ss  and  pay  their  debts,  would  have  less  money,  and  it  would  be  a depreciated 
m »uey  besides  ; in  other  words,  it  would  recpiire  twice  as  much  of  that  money, 
if  >ur  free  coinage  friends  are  right  in  saying  prices  would  be  doubled,  to  per- 
fo  'ui  the  same  service  that  our  jiresent  money  performs,  and  you  will  have  a 
th  rd  less  to  perform  it  with.  That  would  be  the  first  effect  of  the  policv. 
Ib  t,  gentlemen,  it  would  break  down  the  credit  of  every  man  engaged  in  busi- 
ness in  this  country.  There  would 'be  a run  on  all  your  banks,  saving,  State 
an  1 national.  Every  man  who  had  a deposit  in  them  would  want  to  get  his 
m<  ney  out  before  the  new  system  took  effect  and  before  they  would  pay  him 
off  with  cheap  money.  I stated  the  other  day  that  this  great  corporations  owed 
to  iboiit  21,000,000  laboring  peo2)le  in  this  country,  or  peo2)le  in  moderate  oir- 
cu  ustances,  billions  of  money,  all  of  which  was  good  money  when  they  2^wt  it 
iul  D the  savings  banks  and  trust  companies  and  national  and  State  banks  ; and  I 
in^  ist  that  those  laboring  peo2)le  who  made  those  dejmsits,  as  well  as  the  2^eo2>le 
wl:  o have  insured  their  lives  and  2^i’025erty  in  the  great  insurance  com2)anies  of 
tht  country  and  paid  their  premiums  in  good  money,  shall  have  the  right  at 
all  times  in  the  future  to  get  back  just  as  good  money  as  they  paid  in. 
(A]  ►2)lause.)  I insist  that  the  laboring  man  who  has  straggled  for  a quarter  of  a 
cei  tury  to  raise  his  wages  U2^  to  a 2>oint  w'hich  would  enable  him  to  2^rocure 
th(  necessaries  of  life  for  himself  and  family  at  the  2)i’esent  2>rice  of  commodi- 
tie;  shall  not  have  forced  upon  him  in  2^ayment  of  his  wages  a kind  of  money 
wh  .ch  will  be  only  worth  one-half  its  nominal  value  in  the  market. 

FITE  PROPOSITIONS. 

[ want  to  state  here  ffve  2^i'02^ositions  which  I hold  myself  ready  to  maintain 
ev6  rvwhere  : 

First — That  there  is  not  a free-coinage  country  in  the  world  to-day  that  is 
not  on  a silver  basis. 

Second — That  there  is  not*a  gold-standard  country  in  the  world  to-day  that 
doe  3 not  use  silver  as  money  along  with  gold. 

Third — That  there  is  not  a silver-standard  country  in  the  world  to-dav  that 
use  5 any  gold  as  money  along  with  silver. 

Fourth — That  there  is  not  a silver-standard  country  in  the  w'orld  to-day  that 
has  more  than  one-third  as  much  money  in  circulation  per  capita  as  the  United 
Sta  ,es  have  ; anel 

^i/th — That  there  is  not  a silver-standard  country  in  the  -w’orld  to-day  where 
the  laboring  man  receives  fair  pay  for  his  day’s  work.  (A2iplause.) 

NOW,  I state  these  five  2^i’02>ositions  deliberately  after  careful  examination  of 
the  monetary  statistics  and  the  commercial  and  industrial  systems  of  all  these 
cou  itries  as  far  as  they  are  accessible,  and  I do  not  thiuk  any  man  can  success- 
full  7 controvert  them.  It  Avill  not  answer  the  M^orkingman  merely  to  assert 
tha  you  can  raise  silver  to  a 2iarity  wfith  gold  by  free  coinage,  for  it  has  never 
bee  1 done  in  any  country.  I admit  that  if  the  United  States  alone  could  coin 


and  use  or,  perhaps,  if  they  could  coin  without  using— all  the  silver  in  the 
world  available  for  coinage,  the  371*  grains  of  pure  silver,  which  is  tl.e  amount 
contamed  m our  dollar,  would  be  worth  in  this  country  as  mucli  as  the  silver 
dollar,  but  the  question  is,  What  would  the  silver  dollar  itself  be  worth  In 
Mexico  they  have  free  coinage  and  the  377.17  grains  of  pure  silver  buUion  con- 
tained in  their  dollar,  which  is  about  .six  graius  more  than  is  contained  in  our 
dollar,  is  worth  in  :\Iexico  as  mucli  as  the  silver  dollar  ; but  what  is  the  Mexican 
silver  dollar  worth  ? About  fifty-one  or  fifty-two  cents  everywhere  in  the 
world  ; and  that  is  exactly  what  would  be  the  effect  here.  You  may.  bv  open- 
ing your  mints  to  all  the  silver  in  the  world  free  of  charge,  raise  the  value  of 
silver  bullion  in  the  silver  dollar  to  the  value  of  that  silver  dollar,  but  vou 
cannot  raise  it  to  an  equality  with  the  gold  dollar.  (Applause.) 

Gold  whether  in  the  form  of  bullion  or  coin,  constitutes  the  international 
money  of  the  world.  It  goes  all  over  the  wwld,  not  at  the  value  fixed  upon  it 
t>y  the  stamp  of  the  mint,  but  aecordiug  to  its  actual  w'eight  and  fineness.  The 
2o.8  grains  of  standard  gold  contained  in  our  standard  gold  dollar  is  worth  100 
cents  or  its  equivalent  all  over  the  world,  and  there  is  but  one  wav  to  make  the 
silver  dollar,  at  an^y  ratio  now  discussed,  equal  in  value  to  the  gold  dollar,  and 
that  IS  to  reduce  fhe  quantity  of  the  pure  metal  contained  in  the  gold  dollar 
because,  as  I have  already  said,  the  gold  dollar  is  accepted  everywhere  in  the 
world  at  Its  actual  value  according  to  its  weight  and  fineness,  and  as  long  as  it 
has  that  weiglit  and  fineness  the  world  will  take  it  at  that  value,  no  matter  what 
we  may  say  the  silver  dollar  shall  be  worth  ; and  some  of  our  free-coiuage  friends 
who  are  discussing  this  question  have  finally  admitted  the  truth  of  this  proposi- 
tion and  now  suggest,  not  only  that  we  shall  coin  .silver  freely  at  the  ratio  of  16 
to  1,  but  that  the  quantity  of  gold  in  the  gold  dollar  shall  be  reduced,  and  that 
the  money  of  the  country  shall  be  debased  in  the  same  way  that  the  corrupt 

sovereigns  of  Eurojie  debased  the  coins  in  the  hands  of  their  subjects  centuries 
ago. 

The  people  of  Germany,  France,  England,  Austria,  and  of  every  other  coun- 
try m the  world,  will  continue  to  take  the  United  States  gold  coins  at  their  full 
value,  regardle.ss  of  our  laws  upon  the  subject  of  .silver,  and  consequently  the  in- 
evitable effect  of  undertaking  to  thrust  into  your  currency  an  unlimited  stream 
of  silver  dollars,  coined  at  the  ratio  of  16  to  1,  would  be  to  drive  out  §625,000,000 
of  gold  uow  in  circulation  in  the  country,  and  contract  the  currency  to  that  ex- 
tent. The  gold  would  either  be  driven  out  or  it  would  be  hoarded  or  exported, 
or  it  would  be  sold  here  at  a premium,  or  it  would  be  exchanged  in  the  markets 
for  thirty-tw'o  pounds  of  silver  bullion  for  each  pound  of  gold,  and  then  the  owners 
of  the  gold  would  take  the  tliirty-two  pounds  of  silver  to  the  mint  and  have  it 
coined  into  dollars  at  the  expense  of  the  people,  thus  obtaining  twice  as  many 
as  they  liad  before,  and  with  them  pay  off  what  they  owe. 

The  farmers  and  workingmen  of  Simpson  and  M'arren  and  Edmonson,  or  anv 
other  county  in  the  State  of  Kentucky,  can  not  do  this,  because  they  have  no 
gold  to  be  sold  at  a iiremium  or  to  be  hoarded  or  exchanged  for  silver  bullion 
to  have  coined  into  silver  dollars  at  the  expense  of  their  fellow-citizens.  You 
have  nothing  but  the  products  of  your  labor  to  sell  iu  the  markets,  and  you 
must  receive  in  the  markets  whatever  price  is  offered  to  you,  and  iu  whatever 
money  the  law  makes  legal  tender.  You  must  take  silver  ; but  if  vou  trade 
with  the  people  abroad,  as  we  do  to  the  amount  of  hundreds  of  millions  every 
year,  they  are  to  be  left  under  this  system  perfectly  free  to  demand  the 
payment  in  gold  of  all  the  debts  which  our  iieople  may  contract  with  them. 


10 


yvk\  gentlemen,  I do  not  tlimk  this  would  be  a good  thing  to  any  class  oi  our 
ci  tizens. 

One  of  the  arguments  used  by  our  free-coinage  friends  is  that  the  adoption 
o]  this  policy  would  increase  the  prices  of  their  product!  and  enable  thousands 
o'  them  who  ai-e  in  debt  to  discharge  their  obligations  more  easily  than  they 
Cl  n now.  Gentlemen,  I admit  that  if  your  creditors  will  sit  quietly  do^nl  and 
u >t  force  vou  to  pay  your  debts  until  after  the  policy  of  free  coinage  of  silver 
h US  been  adopted  you  can  then  pay  with  the  cheap  money  more  easily  than  you 
Cl  u pay  now;  but  the  first  question  is  whether  the  creditors  of  the  people, 
w hoever  thev  are — for  all  of  the  people  are  creditors  to  some  extent,  and  all 
a:  e debtors  to  some  extent— but  the  first  question  is  whether  the  creditors  of 

0 IV  ]>eople,  having  l>een  warned  in  advance  that  the  people  who  owe  them 
n oney  are  about  to  adopt  a policy  which  will  enable  them  to  pay  them  in 
c leaj.K'i*  money  than  they  let  them  have  or  a cheaper  money  than  was  in 
c rculation  when  they  sold  their  property,  w'ill  sit  quietly  by  and  wait  until 
t]  iit  policy  has  been  adopted,  or  whether  they  wdll  not,  in  view*  of  their  ow  n 
p H^?uuiary  interest,  demand  payment  of  those  obligations  before  such  a policy 
c.  a be  fastened  upon  the  country;  wdiether  they  will  ^ grant  any  more 
e .tensions  of  old  debts,  whether  they  will  give  any  new'  credits  when  they  have 
h »en  informed  in  advance  that  the  monetary  system  of  the  country  is  to  be  so 
c laiiged  that  they  w'ill  not  get  back  as  good  money  as  they  paid  out.  Now,  if 
tiicu'e  are  anv  part  of  our  people  w'ho  ow'e  debts  not  maturing  for  three  or  four 
y ‘ars,  pei'haps  they  would  be  benefited  by  the  adoption  of  such  a policy,  saying 
n filling  whatever  of  the  honesty  and  fairness  of  ]>aying  in  a cheaper  money 

1 ian  they  got. 

EFFECT  OF  FKEE  COINAGE  ON  FARMERS  AND  LABORERS. 

But  it  is  absolutely  impossible  that  you  shall  have  the  free  coinage  of  silver 
ii  I this  country,  even  if  a large  majority  of  the  people  were  in  favor  of  it,  w'ithin 
L )ss  than  three  or  four  years,  or  at  least  three  years.  You  can  not  secure  free 
c linage  in  the  Congress  recently  elected  and  nobody  expects  it.  It  is  not  very 
j robable  that  you  could  secure  the  free  coinage  of  silver  during  the  present 
J dministration,  even  if  Congress  should  pass  such  a law*.  (Applause.)  But  if 
t le  people  should  hereafter  elect  a Congress  in  favor  of  this  policy  and  a Presi- 
d ent  who  would  sign  a bill  legalizing  the  free  coinage  of  silver  at  the  ratio  of  six- 
t len  to  one,  then,  perhaps,  in  one  year  after  the  meeting  of  that  Congress  such 
fl  law  w'ould  be  passed,  and  that  would  put  the  consummation  of  this  scheme  and 
] do  not  use  the  word  in  its  offensive  sense  at  all — that  would  put  the  consumma- 
i .on  of  this  scheme  about  three  years  from  now.  When  that  Congress  is  elected, 
t le  moment  the  people  of  the  United  States  and  of  Europe  become  satisfied  that 
t legislative  body  has  been  secured  and  a President  elected  that  w ill  establish 
1 lie  free  and  unlimited  coinage  of  silver  in  this  country,  the  payment  of  every 
1 latured  debt  due  will  be  demanded.  There  is  not  a man  here,  my  free-comage 
i fiends  included,  who  w'ould  wait  longer  for  a debt  due  him.  I have  as  much 
1 espect  for  my  free-coinage  friends  as  for  any  other  citizens  of  the  State,  but 
1 ot  a man  of  them  would  sit  quietly  down  if  he  had  a loan  out  of  Sl,000  or  of 
1 ny  amount  to  his  neighbor  and  wait  until  his  neighbor  could  pay  him  off  in 
i ollars  worth  fiftv  cents  when,  if  his  debt  were  due,  by  proceeding  in  the 
* ourts  he  could  compel  its  payment. 

The  inevitable  effect  of  the  adoption  of  the  free-coinage  policy  would  be  to 
; >roduce  a crisis  in  this  country  more  serious  than  ever  existed  iu  its  history. 
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Every  man  w'ho  ow'ed  a debt  would  be  called  upon  to  come  forward  promptly 
and  pay.  Every  bank  w'ould  be  compelled  to  pay  its  depositors  immediately 
upon  demand,  and  every  bank  would  have  to  call  upon  the  men  who  owed  it. 
and  whose  notes  it  holds  to  pay  them  in  order  that  it  might  meet  the  demands 
on  it.  And  this  would  be  at  the  very  time  when  there  would  be  a contraction 
of  the  currency  to  the  extent  of  about  oue-third  of  the  amouut  in  circulation 
by  the  expulsion  of  all  the  gold  now  used  in  this  country.  Tlie  man  who  owes 
debts  and  has  no  money  W'ith  wdiich  to  pay  them  would  be  ruined.  The  man 
w'ho  owes  no  debts  and  has  money  on  hand  would  make  a great  profit.  Property 
would  be  sold  at  judicial  sale  all  over  the  country  at  prices  even  lower  than 
those  obtained  during  the  great  depression  of  1836  and  1837.  No  man  would  give 
anybody  credit,  and  the  ones  to  suffer  first  would  be  the  farmers  and  the  laborers, 
the  widows  and  oiqihans,  the  poor  and  dependent  in  every  walk  of  life,  because 
they  are  the  ones  upon  whom  the  greatest  injury  is  always  inflicted  by  these 
financial  disturbances.  The  rich  man  and  the  rich  corporation  can  always  take 
care  of  themselves. 

The  history  of  all  these  great  financial  disturbances  shows  that  the  wages  of 
laborers  are  the  first  to  fall  when  the  disturbance  begins  and  the  last  to  risew'hen 
the  disturbance  is  over.  (Applause.)  In  1862  the  Congress  of  the  United  States 
authorized  the  issue  of  legal-tender  treasury  notes  for  the  purpose  of  carrying 
on  the  w ar.  By  1863  these  notes  had  become  somewhat  seriously  depreciated 
so  that  the  prices  of  commodities  all  over  the  country  nominally  increa.sed;that 
is  to  say,  it  took  more  dollars  in  paper  to  purchase  a given  quantity  of  the  com- 
modities than  it  had  taken  before,  but  what  w'as  the  effect  on  the  laboring  man 
and  his  w'ages  ? 

I am  not  going  into  a long  discussion  of  this  question,  but  I w'ant  to  call 
your  attention  to  one  or  tw'o  facts  established  by  the  investigations  of  a com- 
mittee of  wdiich  I happened  to  be  a member — a most  thorough,  painstaking  and 
impartial  non-political  investigation,  because,  although  the  committee  was  com- 
posed of  members  of  different  political  parties,  it  w as  unanimous  in  its  report 
upon  all  the  facts  found,  differing,  of  course,  somewhat  as  to  the  causes  of  the 
changes.  That  w'as  an  investigation  which  covered  a period  of  fifty-two  years 
of  wages  in  this  country  in  all  the  occujjations  in  which  our  people  w ere  en- 
gaged, and  it  show  ed  that  in  1863,  the  next  year  after  Congi-ess  began  to  issue 
depreciated  iiaper,  while  everything  else  had  gone  up  nominally  in  jn-ice,  the 
wages  of  labor  in  this  country  had  fallen  nearly  24  per  cent.  In  1864  wages 
had  fallen  a little  over  19  per  cent.,  and  in  1865  the  wages  of  the  laborer  had 
fallen  nearly  34  per  cent.,  notwithstanding  the  fact  that  the  prices  of  all  the 
things  that  the  laborer  had  to  buy  in  the  market  had  gone  up. 

Is  there  a laboring  man  in  the  State  of  Kentucky  who  thinks  that  he  can  be 
benefited  by  the  adoption  of  a policy  which,  even  if  it  doubles  the  prices  of  the 
few'  things  which  he  has  to  sell,  w'ill  double  the  prices  of  all  other  things  he  has 
to  buy  ? An<l,  gentlemen,  it  is  a well-know'n  fact  that  the  jiroducers  of  other 
articles  can  alw'ays,  by  combinations  among  themselves  and  otherwise,  enhance 
their  prices  to  a much  greater  extent  than  the  farmers  can  enhance  the  prices  of 
their  products.  You  have  to  go  into  the  market  at  certain  seasons  of  the  year 
and  take  whatever  price  you  can  get  for  your  products. 

You  are  not  like  a manufacturer  who,  if  the  market  turns  to  a figure  at 
which  he  does  not  think  he  can  profitably  sell  his  goods,  can  hold  them  for  a 
higher  market.  A manufacturer  is  turning  out  his  jiroduct  every  day  and  put- 
ting it  on  the  market  every  w eek  and  every  month  and  every  year.  The  manu- 
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fa-tiirevis  always  turning  Lis  product  out  and  selling  it  in  the  market  and 
u(  ing  tLe  money  in  the  purchase  of  other  material  and  the  payment  of  wages  to 
pi  oduce  the  product.  But  the  farmer  jn-oduces  but  once  a year.  He  must  wait 
ui  til  liis  crop  has  been  raised,  and  then  he  must  sell  that  crop  in  the  market 
fo  r whatever  he  can  get  for  it,  because  he  has  incurred  obligations  the  maturity 
of  which  depends  on  the  making  of  his  crop.  Therefore,  I say  that  the  farmer 
ar  d the  laborer  are  tlie  classes  of  our  people  who  will  be  most  injured  by  any 
re  ,'olution  in  our  monetary  system.’  They  are  the  people  of  all  others  who 
oi  ght  to  stand  united  for  the  preservation  of  a perfectly  sound,  stable  currency, 
so  that  when  the  farmer  is  creating  his  debts  during  the  time  he  is  raising  his 
cr  jps  he  knows  what  kind  of  money  he  is  going  to  get  for  his  crop  and  what 
ki  id  of  money  he  will  have  to  pay  for  his  debts.  The  laborer  ought  to  know 
w len  he  engages  himself  to  work  at  $1  or  S2  a day,  as  the  case  may  be,  that 
w;  ten  he  has  performed  his  work  and  got  his  dollar,  it  will  be  as  good  a dollar 
as  it  was  on  the  day  when  he  made  his  contract.  He  ought  to  know  that  he  can 
ta  ce  the  dollar  received  for  his  wages  and  go  into  the  markets  of  the  country 
au  J buy  just  as  much  of  the  necessaries  and  comforts  of  life  with  it  as  any  man 
e country  can  buy.  He  ought  to  know-  that  if  he  wants  to  lay  it  aside  to 
ke  for  a time  of  need  it  will  be  worth  as  much  w hen  he  takes  it  out  to  spend 
as  it  was  on  the  day  on  which  he  earned  it,  and  unless  he  knows  that  there  can 
be  no  safety  or  prosperity  for  him.  He  cannot  afford  to  bind  himself  to  work 
fo;  .$2  a day  when,  by  reason  of  fluctuation  in  the  currency,  the  $2  when  his 
w(  rk  is  done  will  be  only  worth  what  $1  was  on  the  day  that  he  agreed  to  do 
th  i work.  And  so  it  is  with  all  these  classes  of  our  jieople. 

There  is  a great  misconception  in  the  public  mind  upon  this  subject  that 
no  body  is  interested  in  jireserving  a sound  currency  among  the  iieojile  except 
th  ! bankers  and  the  wealthy  men.  Why,  gentlemen,  if  there  is  any  class  of 
])e  )ple  in  the  world  who  can  take  care  of  themselves,  and  who  will  make  profit 
by  these  disturbances,  it  is  the  bankers  and  the  wealthy  people  of  the  country. 
T1  ey  are  the  men  who  have  laid  money  uj>.  They  are  the  men  who  own  a large 
l)a  -t  of  the  gold  ; for,  although  the  banks,  savings,  national  and  State,  and  the 
loj  n and  trust  companies,  are  largely  indebted  to  the  people,  the  people,  of 
CO  irse,  are  largely  indebted  to  them.  But,  as  I said  the  other  day,  they  are 
no ; the  same  people,  their  debtors  and  creditors  are  not  the  same,  and,  there- 
foi  e,  these  debts  cannot  be  ofiPset  the  one  against  the  other  and  extinguished 
in  chat  way.  They  must  jjay  in  whatever  money  the  law  requires  them  to  pay. 
Th  e laboring  jjeople  who  have  made  dejjosits  with  them,  the  jieople  in  moderate 
cir  ‘umstances  who  have  made  deposits  with  them,  of  course,  if  they  will  allow 
th<  ir  debts  to  run  on  they  will  be  j)aid  in  whatever  money  they  see  i>roj>er  to 
j)a' ' ; but  the  peoj)le  who  owe  the  banks  have  executed  obligations,  nine  times 
ou  of  ten,  not  exceeding  ninety  days  or  four  months,  and  just  as  soon  as  the 
ob  igatiou  matures  and  the  bank  sees  that  the  policy  of  free  coinage  of  silver 
wi  1 be  inaugurated  they  will  require  every  man  who  owes  them  to  come  uj}  and 
liq  lidate. 


FREE  TR-VDE  AND  HARD  MONEY 


I believe  what  I have  said  to  you  to-day  is  in  exact  accordance  w'ith  the 
til)  e-honored  doctrine  of  the  Democratic  jjarty,  for  from  the  beginning  the 
sh)  bboleth  of  the  party  has  been,  “ Free  Trade,  Sailor’s  Eights  and  Hard 
M(  ney.”  (Ai)iflause.) 


i:; 

In  1834,  during  the  administration  of  Andrew  Jack.son,  when  the  gold  had 
all  been  driven  out  of  the  country  for  nearly  twenty -five  years  bv  the  establish- 
ment of  an  improper  ratio  in  1792,  the  great  Democratic  leadeVs  in  Congress 
framed  and  passed  a bill  readjusting  the  ratio  and  making  it  sixteen  to  one, 
instead  of  fifteen  to  one,  for  the  express  and  avowed  purpose  of  bringing  gold 
back  into  circulation,  and  in  that  great  contest  the  Senator  from  Missouri,  Mr. 
Benton,  became  known  all  over  the  country  as  “ Old  Bullion.”  The  act  of  1834 
was  distinctly  and  emphatically  a Democratic  measure,  passed  to  bring  gold 
back  and  give  it  to  the  people  for  use  in  the  transaction  of  their  business. 

In  1806  President  Jefferson  had  stopped  the  coinage  of  the  silver  dollar 
at  the  mints  of  the  United  States,  and  for  thirty  or  thirty-one  years 
there  was  not  a single  standard-silver  dollar  turned  out  of  our  mints.  I know 
that  this  statement  has  been  disiiuted,  and  is  still  disputed  by  some,  but  I 
have  here  the  order  itself.  At  that  time  the  mints  of  the  United  States  were 
not  attached  to  the  Treasury  Department  as  they  are  now,  but  constituted  a 
separate  and  independent  department  under  the  immediate  direction  and  con- 
trol of  the  President,  and  on  the  6th  day  of  May,  1806,  Thomas  Jeff-erson,  who, 

I believe,  is  still  considered  a good  Democrat  (ajjplause),  issued  the  following 
order,  through  his  Secretary  of  State,  James  Madison,  who,  I believe,  is  also 
still  considered  a good  Democrat : 

Department  of  State,  ) 

o,  T X,  Mav  6,  1806.  f 

TT  consequence  of  the  representation  from  a director  of  the  Bank  of 
the  United  States  that  consuderable  purchases  have  been  made  of  dollars  coined 
at  the  mint  for  the  purpose  of  exporting  them,  and  as  it  is  probable  that  further 
pm  chases  and  exportations  will  be  made,  the  President  (Thomas  Jeff'erson) 
directs  that  all  the  silver  to  be  coined  at  the  mint  shall  be  of  small  denomina- 
tion, so  that  the  value  of  the  largest  piece  shall  not  exceed  one-half  a dollar 

1 am,  Rir, 

“ Robert  Patterson,  Esq.,  Madison. 

Director  of  the  Mint.” 

This  is  the  official  document  now  on  file  with  the  Secretary'  of  State  at 
Washington,  under  which  the  coinage  of  standard-silver  dollars  ‘was  stopped 
for  thirty-one  years  and  was  never  resumed  until  after  the  passage  of  the  act  of 
1834,  and  then  for  many  years  only  a very  small  amount  was  coined.  During 
the  whole  period  of  our  history  up  to  1878  there  were  but  8,030,000  standard- 
silver  dollars  coined  at  our  mints,  and  they  nearly  all  w-ent  out  of  the  couutrv  ; 
and  I venture  to  say  there  is  scarcely  a man  in  this  audience  who  can  remember 
to  have  seen  a United  States  silver  dollar  in  circulation  before  the  passage  of  the 
Bland-Alhson  act  in  1878.  They  are  curiosities  now,  and  gentlemen  engaged  in 
the  business  of  collecting  old  coins  will  pay  enormous  prices  for  the  old  dollars 
coined  by  the  United  States  during  that  time.  They  went  out  of  the  couutrv 
notwithstanding  we  were  on  a silver  basis,  and  the  gold  had  all  gone  from  about 
1812  ; but  the  Spanish  doUar  and  the  French  crowm  or  five-franc  piece  were  also 
cun-ent  in  this  country  under  the  statute,  and  those  coins,  as  a general  rule 
were  smooth,  worn  and  under  weight,  while  our  dollars,  coined  at  our  mints’ 
were  new  and  of  full  weight. 

And  the  same  rule  about  which  I have  been  speaking,  under  which  silver 
will  drive  out  gold  when  it  is  not  worth  as  much  as  gold,  caused  these  smooth 
under-weight  foreign  coins  to  drive.oiit  the  fuU-weight  American  dollar  ; and 
President  Jefferson,  seeing  this  thing  going  on,  determined  that  it  was  useless 
to  keep  our  mint  engaged  in  coining  these  bright  and  full-weight  silver  dollars 
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to  be  sent  out  of  the  country,  and  stopped  it,  as  [ have  said,  for  thirty  odd 
years. 

Now,  under  the  Act  of  1792,  our  subsidiary  coins  were  all  of  full  weight, 
compared  with  the  dollar,  and  were  all  legal-tender  in  the  payment  of  debts. 
What  I mean  is  that  two  halves  or  four  quarters  or  ten  dimes  coined  under  that 
act  had  just  as  much  silver  as  a dollar  coined  under  that  act.  They  also  were 
driven  out  of  circulation  by  the  act  of  1834,  which  established  the  gold  basis  in 
this  country,  and  never  came  back.  They  went  with  the  dollar,  and  in  1853 
Congress,  for  the  purpose  of  restoring  to  circulation  among  the  people  these 
small  coins  for  use  in  making  change,  passed  another  law  by  which  they  reduced 
the  Aveight  of  the  metal  in  the  half-dollar,  quarter  and  dime,  so  that  tw^o  halves, 
four  quarters  or  ten  dimes,  as  we  now  have  them,  do  not  contain  as  much  silver 
as  the  silver  dollar  ; in  other  words,  recognizing  thts  full  force  and  effect  of  the 
law  about  which  I have  been  speaking,  that  the  inferior  coin  w^ill  drive  out  the 
superior  one,  Congress  determined  that  they  would  overvalue  the  silver  in  the 
small  coins,  as  compared  with  gold,  and  thus  enable  them  to  remain  in  circula- 
tion ; and  it  succeeded.  Those  pieces  remained  in  circulation  until  after  the 
passage  of  the  act  authorizing  the  fractional  paper  currency,  and  this  afforded 
another  example  of  the  principle  about  which  I have  been  speaking,  the  paper 
currency  driving  out  all  the  halves  and  quarters  and  dimes,  and  you  had  none 
of  them. 

So  that  you  can  look  over  the  history  of  the  world  and  you  will  find  in  every 
instance  where  one  kind  of  currency  of  smaller  value  than  another  is  put  into 
circulation,  the  currency  of  greater  value  is  immt?diately  driven  out  and  the 
people  cease  to  have  it. 

For  these  reasons,  I do  not  think  there  is  a particle  of  doubt  that  if  w e were 
to  have  the  free  coinage  of  silver  to-day  at  the  ratio  of  16  to  1,  every  gold  dollar 
in  this  country  would  go  out  of  it  or  become  at  oniie  a commodity  to  be  sold  at 
a premium  or  hoarded  and  kept  for  the  future  use  of  its  possessor. 


0' 


PROPER  USE  OF  SILVER. 

I have  always  been  friendly  to  silver  in  the  sense  of  desiring  to  see  it  used 
as  money  in  this  country  to  the  fullest  extent  possible  consistent  with  the  main- 
tenance of  the  credit  of  the  Government  and  the  soundness  of  the  money  in  the 
hands  of  the  people  ; but  I have  always  been  opposed  to  any  j^olicy  w'hich 
would  depreciate  the  money  in  the  hands  of  the  people,  the  money  in  which 
they  are  paid  for  their  labor  and  produce,  and  w'ith  which  they  are  comj^elled 
to  transact  their  business.  By  limiting  the  coinage  of  silver,  by  issuing  it  on 
account  of  the  Government  itself,  by  pledging  the  faith  of  the  Government  to 
keep  all  its  volume  of  currency  equal  in  value,  you  have  succeeded  in  keeping 
in  circulation  in  this  country,  as  I said  awhile  ago,  nearly  fifty  times  as  many 
silver  dollars  as  were  coined  during  the  whole  previous  history  of  the  country. 
Now,  gentlemen,  if  the  coinage  of  the  silver  dollar  with  full  legal-tender  quality 
will  produce  prosperity  in  the  country,  I submit  to  you  that  the  country  ought 
to  have  been  far  more  prosperous  since  1878  than  it  ever  was  before  in  its  his- 
tory, We  never  had  in  this  country  at  any  time  prior  to  1878  anything  like 
one-third  as  much  legal-tender  silver  money  as  we  liave  in  circulation  now.  We 
never  had  in  this  country  before  the  passage  of  the  Bland-Allison  act  in  1878  as 
much  as  §70,000,000  in  silver  in  cii'culation  at  any  one  time,  w^hereas  now  w’e 
have  nearly  $400,000,000.  But,  gentlemen,  we  could  not  have  it,  we  could  not 
retain  this  money  in  circulation  along  with  gold  except  upon  the  system 
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which  has  been  adopted  and  adhered  to  by  the  Democratic  Administration, 
in  spite  of  all  the  criticism  which  has  been  made  upon  it,  to  make  no 
" discrimination  whatever  at  the  Treasury  Dej^artment  betw'een  gold  and  silver? 
to  receive  from  every  man  w'ho  owes  a debt  to  the  Government  silver  or  gold, 
just  as  he  sees  proper  to  pay  it,  and  to  pay  to  every  man  who  holds  a note  of 
the  Government  gold  if  he  demands  it  or  silver  if  he  demands  it. 

No  man  has  ever  asked  for  silver  at  the  Treasury  Dex^artment  in  x^ayment 
of  any  obligation  due  him  by  the  Government  that  he  did  not  get  it,  and  in 
order  to  keep  it  in  circulation  among  the  peox^le  the  Secretary  of  the  Treasury 
sends  silver  dollars  all  over  the  United  States  to  w'homsoever  desires  them,  free 
of  cost — a thing  w hich  never  has  been  done  wuth  regard  to  gold.  Suppose  that 
a man  to  whom  the  government  is  indebted  should  present  his  claim  for  pay- 
ment and  should  ask  for  gold,  and  the  Secretary  of  the  Treasury  w^ere  to  say, 
“No,  I will  x^ay  you  silver.”  That  would  be  at  once  a discrimination  against 
silver,  because  the  creditor  understands  w e are  prox^osing  to  pay  him  silver  for 
one  of  tw'o  reasons — either  because  w^e  have  no  gold,  and,  therefore,  are  unable 
to  maintain  our  standard  of  value,  or  because  w'e  think  the  silver  is  not  worth 
as  much  as  the  gold,  and  that,  therefore,  we  want  to  put  it  off  on  him.  There- 
fore, the  Secretary  of  the  Treasury,  in  order  to  maintain  the  parity  of  these  two 
metals  and  keep  them  equal  in  value  in  the  hands  of  the  x^eople,  i>Q>ys  either 
gold  or  silver,  just  as  the  creditor  demands,  making  no  discrimination  whatever 
betw'een  the  two  metals.  (Apxdause.)  And  upon  no  other  policy  could  he 
have  succeeded. 

So  I say  to  whatever  criticism  the  Treasury  Department  may  have  been 
subjected  by  reason  of  this  x^olicy,  it  was  absolutely  essential  to  the  maintenance 
of  the  value  of  the  money  circulating  among  the  people  in  Kentucky  and 
evervwhere  else. 

I know  you  are  tired,  and  I am  somewhat  fatigued  myself,  and  I think  I 
ought  not  attemx>t  to  detain  you  longer,  and  in  conclusion  I apx^eal  to  you, 
gentlemen,  as  Democrats,  as  citizens  of  one  of  the  greatest  States  in  the  Union, 
whatever  may  be  your  x^resent  ox:)inions  on  the  subjects  I have  been  discussing, 
to  give  them  a thorough,  impartial  and  unprejudiced  consideration,  and  to 
w'hatever  conclusion  this  investigation  may  lead  you,  I am  satisfied,  from  my 
knowledge  of  the  character  of  the  people  of  my  native  State,  that  you  will 
stand  by  it.  I have  faith  in  your  intelligence  and  your  patriotism,  and  in  your 
desire  to  do  wdiat  in  your  honest  judgment  is  best  for  the  interests  of  the  whole 
country.  I am  satisfied  that  appeals  to  your  passions,  that  delusive  promises  of 
securing  some  advantage  over  somebody  else,  that  appeals  to  your  prejudice 
against  some  other  class  of  your  fellow  citizens  or  some  other  section  of  your 
country  will  not  influence  your  final  action  ux^on  this  subject,  but  that  you  will 
take  it  up  and  calmly  and  deliberately  consider  it  ux>on  its  merits  and  decide  it 
according  to  your  best  judgment  as  to  w'hat  w ould  most  certainly  promote  the 
welfare  of  the  w'hole  country.  I thank  you  for  your  attention. 


